The one percent, those at the top of the income and wealth distributions, are fundamental to understanding social and economic inequality and mobility, but sociologists rarely focus research attention on this group. This article presents updated evidence showing that both income and wealth are very highly concentrated in the United States but that the concentration of wealth, particularly financial wealth, is extremely high. We focus on the one percent of wealth owners and identify patterns in asset ownership, liabilities, and demographic traits that are relevant to sociological research. Findings show, for example, that those in the one percent have unique asset and debt portfolios that, to some extent, insulated them from the ill effects of the recent recession; however, patterns reported also highlight inheritance and suggest that mobility into the one percent is possible. The article concludes with suggestions for future research.
The one percent-those at the top of the income and wealth distributions-are essential for understanding social stratification and mobility, but they attract little sociological attention. Recent protests, including Occupy Wall Street (OWS) and related movements, raised awareness of the one percent by arguing that they enjoy enormous advantages because of their control of financial and other resources and that they are relatively insulated from economic downturns of the sort that stressed the U.S. economy between 2007 and 2009 . During that recession, wage and salary growth for workers slowed to a 20-year low (Bureau of Labor Statistics 2012); 8.5 million jobs were eliminated, and unemployment reached a 26-year high of 10 percent (Bureau of Labor Statistics 2012; Hout, Levanon, and Cumberworth 2011) ; home values fell by about one-third, and foreclosures and personal bankruptcies rose dramatically (Fligstein and Goldstein 2011; Grusky, Western, and Wimer 2011; Treas 2010) ; and many middle-and working-class families had to use already limited savings to cover basic living expenses (Wolff, Owens, and Burak 2011) . Yet, the share of total income going to top earners had risen continuously since the 1980s and was higher in 2007 than it had been since the Great Depression (Congressional Budget Office 2011). Moreover, top net worth owners have seen rapid increases in their wealth following the recession as stock values have begun to rise, yet most households continue to experience declining net worth as housing values have been slow to recover (Taylor 2013 ).
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The one percent can be defined by either their income or their wealth, two terms that are often used interchangeably but that have very different meanings and implications for understanding resource concentration. Income is a flow of funds into a household over time from wages, salaries, businesses, interest/dividend, capital gains, government transfer payments, and other sources. Wealth is usually measured as net worth or total household assets less total debts. Assets include real assets (e.g., the family home, other real estate, businesses) and financial assets (e.g., cash accounts, stocks, retirement accounts). Debts are any liabilities to others (e.g., mortgages, consumer debt, student loans). Income and wealth are related, but the correlation between the two is relatively low, and each has unique advantages, suggesting that studying both is important. Total income and net worth are correlated at about .50 to .60, reflecting a large variety of household financial situations including retirees with high wealth and low income as well as high-income individuals who do not save. Income is essential for current spending on both necessary and desirable goods and services; it also provides some social and political advantages. When income is saved, it becomes wealth that has even more advantages. For instance, both real estate and businesses can provide current financial advantages and longterm investment benefits. Wealth can also improve educational and occupational outcomes, provides a buffer against emergencies, can be reinvested to create more wealth, and can be passed to others and extend these benefits often across generations.
We propose that the one percent are an important group that sociologists might usefully study more closely, and we identify some patterns that are worth exploring. We start by briefly summarizing recent research on resource concentration that focuses on growth in top wage incomes. We then compare income and wealth distributions and show that both are very unequally distributed, but the concentration of wealth is particularly extreme. We discuss wealth concentration patterns and highlight issues worthy of additional research attention. Specifically, we compare the financial traits of those in the top one percent to other households, including both the next 9 percent and the remaining 90 percent. We show that these three groups have distinct asset and debt portfolios that are both likely to explain trends in wealth concentration and to predict future patterns. We then summarize demographic traits of the one percent and other households and discuss the extent to which inheritance accounts for wealth concentration. We conclude with a brief discussion of specific areas on which future research might concentrate.
Our empirical estimates are from the Survey of Consumer Finances (SCF), a unique data set that is ideal for exploring issues related to the one percent because it includes information on cross sections of households as well as highly accurate information about top income earners and wealth owners. Because both the income and wealth distributions are highly skewed, having data on those at the top is critical to producing accurate distributional estimates. The SCF is a triennial survey of U.S. households collected by the Federal Reserve System since 1983 that contains detailed information about household income, assets, debts, demographics, relationships with financial institutions, and related information (Johnson and Moore 2005) . Particularly noteworthy is that the SCF uses a dual-frame sample design to adequately represent all households, including top incomes and wealth: (1) a multistage national area probability sample and (2) a sample of high-income households identified with Internal Revenue Service data (Johnson and Moore 2005; Kennickell 2008 ). We report values for 2001, 2004, 2007, and 2010 , the most recent years for which SCF data are available, and show values for the top one percent, the next 9 percent, and the remaining 90 percent to highlight the unique characteristics of those in the top of the income and wealth distributions. The SCF contains five imputed cases for each observed household as part of its effort to accurately represent income and wealth (Kennickell 2008 (Kennickell , 2011 . Consistent with the strategy used by other researchers (Kennickell 2003 (Kennickell , 2008 , we use the five imputations as independent observations to take into account uncertainties in imputation, and we use analytic weights to correct for oversampling and differential patterns of nonresponse. Because the SCF oversamples top income and wealth owners, confirms higher nonresponse rates of top wealth owners, and has many missing values for wealth or income variables, the combination of multiple imputation and analytic weights generates robust estimates. We use the consumer price index (CPI-U) to inflate values to 2010 dollars. For a review of alternative data sources that include top income earners and wealth owners, see Keister (forthcoming).
Resource Concentration: Growing Top Incomes
Income concentration in the United States has grown dramatically since the early 1980s, reaching record high levels by the early 2000s (Atkinson 2010; Kopczuk, Saez, and Song 2010) . Between 1913 and the mid-1970s, the general trend in income inequality was downward, and correspondingly, the share of wage and salary income earned by the top one percent declined. This pattern reversed after 1980, and top wage/salary earners began to receive increasingly large shares of total household income Saez 2003, 2006; Volscho and Kelly 2012) . The result of this change was a clear U-shaped pattern in income concentration over the twentieth century (Burkhauser et al. 2012; McCall and Percheski 2010 ) that has persisted through 2010 despite a substantial reduction in incomes during the recession. Median annual household income was approximately $46,000 in 2010, but it took more than $600,000 in annual income to be in the top one percent in that year (Keister, forthcoming) . As Figure 1 shows, the top one percent of income earners received nearly 20 percent of total household income; their share declined to 17 percent by 2004 but rose to more than 21 percent in 2007 at the height of the financial bubble. There was another slight decline in their share resulting from the recession that is evident by 2010, but top earners continued to earn very high portions of total income. Figure 1 also includes the Gini coefficient, a summary measure ranging from 0 to 1, with 0 indicating perfect equality and 1 indicating perfect inequality. The Gini coefficient for income has Social scientists pay close attention to income concentration at least in part because of the significant change that occurred in recent decades, and they offer several explanations for this dramatic reversal. Economists point to rent seeking behavior by top managers: Because top CEOs are able to manipulate the boards of directors that oversee them, they have been increasingly able to drive up their own incomes leading to rapid growth in top salaries (Bebchuk and Fried 2003; Bebchuk, Fried, and Walker 2002; Bebchuk and Grinstein 2005) . Other economists propose that some firms, particularly large ones, are now more able to pay large salaries for scarce CEO talent (Gabaix and Landier 2008) . Others suggest that benchmarking, or the use of peer groups in setting CEO salaries, can lead to disproportionately large increases in top incomes that reflect social-rather than market-processes (DiPrete, Eirich, and Pittinsky 2010). Still others argue that rising income concentration reflects rightward shifts in Congress, which have lowered taxes on high incomes (Domhoff 2013a; Hacker and Pierson 2010; Phillips 2002; Volscho and Kelly 2012) , while declining labor union power and slow wage labor growth have weakened the income position of most Americans (Bartels 2008; McCall and Percheski 2010; Volscho and Kelly 2012) . Finally, there is some evidence that the financialization of the U.S. economy and the advantages enjoyed by a small group of people who benefit from the flow of resources into this sector (Epstein and Jayadev 2005; Irvin 2008 ; Tomaskovic-Devey and Lin 2013).
Wealth Concentration: Extreme and Persistent
Although income is highly concentrated and changing patterns provide useful insight into the dynamics of inequality, the concentration of wealth is much more extreme and persistent. Thus, sociologists might usefully direct more research attention to the top one percent of wealth owners. As Figure 1 shows, the top one percent of wealth owners (i.e., those with net worth exceeding $6.8 million in 2010) have held approximately one-third of the total net worth since 2001. In 2010, the top one percent owned more than 34 percent of total net worth (Figure 1) , and the next 9 percent owned an additional 40 percent (not shown), leaving just over 25 percent of it, including housing assets, for the remaining households. Notably, the Gini coefficient for net worth is extremely high, exceeding .81 in each of the years pictured in Figure 1 . Naturally, there were important changes in net worth following the recession, but the top one percent retained their massive share of the total despite the economic shock. The figure also shows that the top one percent of financial asset owners hold even higher portions of these assets. Their share of total financial assets exceeds 35 percent in each year included in Figure 1 , and it was particularly high at the height of the financial bubble when it exceeded 37 percent. The one percent's share declined by 2010, but it still exceeded 35 percent. The Gini coefficient for financial assets is extremely high: It is greater than .85 in each year included in Figure 1 . The Gini rose to .87 in 2010 reflecting a decrease in the share of financial assets owned by the top one percent (Figure 1 ) but an increase in the share owned by the next 9 percent (not shown).
Financial Portfolios: Unique Assets and Debts for Top Wealth Owners
Asset ownership and debt levels provide some insight into the reasons for high levels of wealth concentration. Table 1 highlights the unique financial status of the one percent by comparing the percent of gross household assets accounted for by various assets for the top one percent, the next 9 percent, and the remaining 90 percent of households. Most notably, business equity is the most significant asset owned by the top one percent: Between 2001 and 2010, business equity accounted for 32 percent to more than 41 percent of gross assets for this group. For the next 9 percent of households, business equity is still important, but it accounts for less than 20 percent of their gross assets in each year included in Table 1 ; and business equity is a much less significant component of the typical portfolio for the remaining 90 percent of households.
The top one percent of wealth owners are also unique in their ownership of stocks, pooled investment accounts (mutual funds), and retirement accounts. Between 2001 and 2010, stocks fell as a percent of gross assets held by the top one percent, but the typical portfolio for households in the one percent still included 9 percent stocks in 2010. Pooled investment and retirement accounts became slightly more important components of the portfolios of the one percent during the decade included in Table 1 , reflecting both changing relative values of the accounts and continued investments particularly in retirement accounts. The financial holdings of the next 9 percent of the distribution are notably different than those of the top one percent. For the next 9 percent, pooled investment funds and retirement accounts are still important, but the primary residence and retirement accounts make up a much larger portion of the typical portfolio. For the remaining 90 percent of the population, the primary residence is absolutely critical: Home equity accounts for more than half of the typical portfolio for these families even as housing values declined during the recession. Retirement accounts are also important for the bottom 90 percent, a pattern that is new since the 1990s, but the primary residence is still the most significant resource these households own. These patterns are suggestive of both the reasons people are in the top one percent and the degree to which they can withstand future financial crises.
Household liabilities or debts are also critically important indicators of well-being; indeed, they were liabilities, particularly mortgage debt, that were at the heart of the financial crisis, and liabilities continue to distinguish top wealth holders from the rest of the population. Table 1 shows that debt is a relatively low and constant percent of total gross assets for the top one percent, ranging from 1 to 2 percent between 2001 and 2010. Debt on the primary residence as a percentage of gross assets is higher for those in the next 9 percent, but this ratio is particularly high for households in the remaining 90 percent of the distribution. Moreover, debt on the primary residence increased significantly from 19.1 percent in 2001 to more than 27 percent in 2010 following the financial and housing crisis.
Most striking in this table is the extremely high and growing debt to income ratios evident for most households. While the top one percent saw an increase in their debt to income ratio between 2001 and 2010, those in the rest of the distribution watched their debt balloon relative to their income. For those in the next 9 percent, this ratio grew from 64.6 percent to more than 106 percent, and for those in the remaining 90 percent of the distribution, this ratio grew from more than 95 percent to more than 145 percent. Indeed, as the Financial Crisis Inquiry Commission (FCIC) concluded, mortgage brokers capitalized on households' willingness to take on additional debt during this decade, and, ultimately, Americans took more than $2 trillion out of their home equity between 2000 and 2007. Households took more than $334 billion in home equity loans in 2006 alone, more than seven times the amount they took in 1996 (FCIC 2011). Although there are some important exceptions (Rugh and Massey 2010) , household debt is relatively understudied in sociology.
Creating Top Wealth: Demographics and Inheritance
As sociologists and other social scientists have shown, household demographic traits offer important insight into patterns of resource concentration. Not surprisingly, the top one percent are largely white, non-Hispanic, and male. Table 2 shows that in 2010, 92.5 percent of those in the top one percent and 90 percent of those in the next 9 percent reported being white/non-Hispanic, but only 68.6 percent of those in the remaining 90 percent of the distribution reported are white. We recognize that our measures are less than ideal, but the SCF does not contain additional detail. Fortunately, research using other data sources with more detail suggests this pattern is accurate when additional detail is available including information on the race/ethnicity of other household members (Hao 2007; Keister 2000b) . Accurate estimation of gender concentration in the top one percent is difficult because the SCF provides no information about how much each individual in the household contributes to net worth. Nevertheless, we find some evidence of an overrepresentation of men among top wealth holders. As shown in Table 2 , 97.8 percent of those in the top one percent of wealth owners and 95.3 percent of those in the next 9 percent report having a male-led household. By contrast, only 70.4 percent of those in the remaining 90 percent of households report being male-led. This suggests that there may be a barrier to upward mobility in wealth distribution for a household where women are economically dominant.
Despite evidence of extreme race and gender concentration in the top one percent, recent evidence suggests that the representation of women and people of color in CEO positions in Fortune 500 companies is growing (Zweigenhaft and Domhoff 1982 , 2003 . There is also recent evidence that, although immigrants tend to have low wealth and are underrepresented in the elite (Hao 2007; Keister 2000a Keister , 2000b , Mexican, Chinese, and Indian Americans are all experiencing significant upward wealth mobility that may lead to important changes in the composition of the one percent in coming decades (Agius Vallejo 2009 Keister, Agius Vallejo, and Borelli 2013) . In particular, Mexican Americans achieve considerable upward wealth mobility over the generations; when compared to African Americans, in particular, it appears that Mexican Americans are more likely to move up in the wealth distribution as they move farther from the immigrant experience. Mexican Americans do not appear Notes: Estimates from the Survey of Consumer Finances (SCF). Top 1 percent, next 9 percent, and next 90 percent are defined by wealth (total household net worth). All values are mean percentages unless noted. Education is highest level completed. Inheritance received is for those who received at least $5,000 ever.
to be reaching parity with whites, perhaps reflecting continued racialized processes that differentially affect people of color (Keister et al. 2013) . Future research could usefully explore these patterns in more detail. Education and work patterns also suggest reasons for high levels of wealth concentration. Education is clearly correlated with having high wealth: 38 percent of those in the top one percent are college graduates, and an additional 48.4 percent have professional degrees in sharp contrast to other households. We carefully note that this is an association rather than calling the relationship causal, although evidence that education provides access to unique, high-income occupational opportunities is clear (Cookson and Persell 1985; Domhoff 2013b) .
Notably and consistent with our claim above regarding the wealth benefits of entrepreneurship and business ownership, Table 2 shows that self-employment is particularly high among those in the top one percent of wealth owners. An important, related pattern shown in Table 2 is the income/net worth ratio. The table shows that for those in the top one percent of wealth owners, the income/net worth ratio is less than 6 percent, and for those in the next 9 percent, the ratio is less than 10 percent. However, for the remaining 90 percent of the population, this ratio is more than 38 percent, suggesting that for the very wealthy, income becomes a much less significant resource than assets.
Inheritance is also an important factor contributing to top wealth ownership, and as Table  2 shows, there are substantial differences between the top one percent and other households in inheriting. The SCF asked respondents to report the total value of up to four inheritances received and the dates on which they received those inheritances; dates are recorded for the first three instances, and the fourth includes all other funds inherited. In Table 2 , ever inherited refers to the percentage of respondents who received an inheritance at any time. Inheritance values are the sum of the four reported inheritances inflated to 2010 dollars from the appropriate years and making the conservative assumption that the "all other" inheritances occurred in 2010 (and are, thus, not inflated). The table shows that 42.5 percent of those in the top one percent of the wealth distribution and 44 percent of those in the next 9 percent inherited some amount at least once. In contrast, only 17.8 percent of those in the remaining 90 percent have inherited.
The table also shows the average inheritance for all respondents in each segment of the distribution and the average for just those who have inherited. The most striking difference here is that for top wealth owners, the average inheritance received is more than $2 million, while for even those in the next 9 percent, the average is only $618,000, less than one-third the amount received by those at the top of the distribution. As we mentioned above, the threshold for being included in the top one percent of wealth holders is $6.8 million, making inheritance a significant but not majority portion of the wealth owned at the top.
Inheritance nevertheless constitutes a small portion of existing wealth for the top one percent; as the last lines in Table 2 show, the median inheritance/net worth ratio is 5.0 percent and the mean ratio is 11.9 percent for the top one percent. The true meaning of this is difficult to ascertain because inheritance can take the form of financial assets, real assets, or business assets. Moreover, dramatic rises in stock values since the mid-1990s suggest that concluding that a small ratio of inheritance to net worth could be misleading when trying to understand current net worth, but the pattern certainly deserves additional attention.
Conclusion and Future Research
OWS and related protest movements brought popular attention to the differences between those at the top of the income and wealth distributions and the rest of the population. The movement's slogan-we are the 99 percentwas both a rallying cry and an important reminder that a very small portion of the population controls large portions of total income and wealth and, as a result, is comparatively insulated from economic downturns.
We proposed that sociologists might usefully direct more research attention to the one percent in their efforts to understand inequality. We distinguished income from wealth (net worth) and used data from the SCF to show that both are very unequally distributed, but wealth inequality is particularly high. We then summarized patterns in the concentration of wealth that are worth additional research attention. We found that top wealth owners' control of business equity and stocks was extremely high over the decade surrounding the recent financial crisis, and although top wealth owners experienced changes in their holdings during these years, they were relatively able to withstand the crisis. Similarly, we found that the debt-to-income ratio of most households rose steeply during the recession while top wealth holders were much less leveraged. We then summarized some important demographic traits of the one percent and showed that they tend to be white, highly educated, and relatively likely to be self-employed. Finally, we showed that relatively high portions of top wealth holders have inherited and that, when they did inherit, they inherited large sums. Yet, we stressed that inheritance appears to constitute a fairly small portion of current wealth for the top one percent suggesting that inheritance may be only part of the financial story for these privileged households.
The patterns we have shown suggest there is room for considerable sociological attention to the one percent. In particular, we showed that both income and wealth are highly concentrated, but we did not explore the degree to which the same households control both income and net worth (the joint distribution), an important measure of influence and advantage. We did not discuss the possibility that membership in the one percent changes over time, and it is likely that there are important differences here that would provide insight into our understanding of stratification and inequality. In addition, although sociologists have increasingly considered housing wealth in their work on inequality (Campbell and Kaufman 2006; Hao 2007; Myers 2008) , our estimates showed that this is sensible because the primary residence continues to be an important resource for most households. However, our estimates suggested that financial and business asset ownership is also an important outcome that can provide important insight into inequality and resource concentration.
There is a rich tradition of sociological research on the determinants of business entry (Fairlie and Robb 2008; Robles and CorderoGuzman 2007; Valdez 2011) , but sociologists might consider whether financial and business asset ownership are necessary for entry into the one percent and whether there are barriers to ownership of these assets that preclude ownership in systematic ways. Similarly, household debt attracts little attention, but patterns such as the extraordinarily high debt-to-income ratios that characterize the financial situations of most American households and the role of debt in creating the recent financial crisis suggest that liabilities are worth additional research attention.
Sociologists have focused a good deal of attention on the role race and ethnicity play in creating and maintaining inequalities, but the racial and ethnic characters of the one percent and its importance to understanding the distribution of economic power have thus far garnered little attention. There are exceptions (Zweigenhaft and Domhoff 2003 , of course, but these have been focused on CEOs and could usefully be supplemented with work on the role of race and ethnicity in top incomes and wealth. Similarly, gender differences in income are widely studied, but the degree to which gender affects saving, asset accumulation, and debt attracts very little attention. Again, there are important exceptions (Chang 2010; Zweigenhaft and Domhoff 2006) ; however, because wealth is a household concept, it can be challenging to identify asset ownership and debts by gender, but creative approaches to comparing the net worth and portfolios of unmarried and married people can provide insight into both gendered social processes and wealth inequality.
Finally, although inheritance is absolutely central to understanding inequality, it attracts virtually no attention in sociology. Of course, sociologists since Blau and Duncan's seminal work on inherited socioeconomic status have been aware of the importance of intergenerational processes in generating inequality, but the most basic form of inheritance-the transfer of resources across generations-has attracted very little attention. Our estimates showed that the one percent inherit at high rates and, when they inherit, they receive relatively large sums. However, our estimates also suggested that there might be room for mobility into the one percent. Our analyses do not show whether wealth accumulation is primarily based on inheritance or other factors, but future research could usefully fill this gap.
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